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策，随后，结合 R 市轨道交通建设规划和主要融资模式，包括 BT 模式、BOT 模式、PPP
模式以及资产证券化模式等，找到它们之间各自存在的优势和不足，在进行综合评判后选























Urban public infrastructure is a city production and living infrastructure, public facilities 
can provide urban residents with the necessary public goods and services, but also for economic 
and social development to provide a hardware environment. In the public infrastructure, the 
public transport infrastructure has the characteristics of large initial investment scale, high 
operating cost and long investment recovery period. It is a typical representative of public 
infrastructure investment and construction. The domestic urban rail transit will be in a rapid 
development stage. Based on the above considerations, this paper will explore the innovative 
financing of public infrastructure in the context of R city rail transit construction project. 
Under this background, this paper studies the public infrastructure investment and financing 
model. This paper uses some websites and platforms to collect some research materials and 
research results related to public infrastructure construction, rail transit construction and asset 
securities financing, and to find out the cases that have been successfully implemented in China 
and find the common core of the financing of asset securitization. It combs the current policy of 
infrastructure asset securitization, analyzes the mode of R rail transit construction planning and 
financing, including BT mode, BOT mode, PPP mode and asset securitization mode. The 
comparative analysis method is used to analyze the advantages and disadvantages of the four 
different financing modes, and then choose the financing mode which best meets the actual 
situation of R city after comprehensive evaluation. Combined with R City Rail Transit Line 4 
passenger traffic and ticket revenue forecast, and finally based on the above forecast to design 
the securitization financing program.  
Finally, focus on the previous study. This paper summarizes and predicts the application 
promotion and actual value of the next stage of infrastructure construction asset securities 
financing mode. At the same time, it points out the shortcomings and implication in the research 
process. 
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根据 R 市在“十三五”期间的建设计划，政府将在从 2016 年开始的五年之内，建设
完成城市地铁的四号线的一期工程、五号线的一期工程以及六号线三条线路，长度将近九
十公里。届时，R 市将建设完成五条地铁线路，总长度将达到 150 多公里，建设总耗费高
达六百多亿人民币。在目前经济下行的现实状况之下，政府的财政收入数额不断降低，财
政债务压力逐渐增加，使用旧时的“政府资本投入和银行贷款”的融资方式已然不能尽可能






































发[2016]61 号）中明文提出了将会从部委级别的角度开始正式开启关于 PPP 项目的资产证











































































































































































































（2015-2019 年）》，在这份文件中提到，到 2019 年，我国城镇化水平每年都将稳定增长，









全部覆盖 25 万及以上人口的地区和城市，其中，快速铁路网要基本在 55 万及以上人口的
城市和地区覆盖，关于航空服务的覆盖面也要进一步提高，比之前要更广。 
仅去年一年的时间之内，我国全社会资产投资总额就已经达到了 613254 亿元，和 2015
年相比同比增长了 8.2%，除去一些基本的价格因素，真实的投资总额增长比例为 9.3%左
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